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In the World of Finance and Trade

STREET DISAPPOINTED
BY STEEL EARNINGS

Copper Stocks Come to Front Strongly
During Session.

{By the International News Serviee.)

New York., Oct. IL.—Wall Street had no
reason to be Adlsappointed today with the
quarterly earnings of 55,817,087 reported

by the [Uni States Steel Corporation,
but many traders went home feeling
that they had heen too optimistic. An ex-

tra dividend of only 1 per cent wWna de-
elared, although the Street had beem full
of rumors of dividends ranging up to as
These esarnings
* in nine montha
9. As the Sep-
$30,45,158, and as
the year has shown in-
creased eamings pravioua onea
thers {a no longer any doubt that the last
guarter will be at least £100,000,000.

The Presidential election and the length
of t ed a large part on today's

sach month in

over

markst, Streat was also of the opin-
fon today s would be eslected
and took »t wecordingly. As Hughes

W expectad to be agETessive, not only
toward other nations, but In regard to
praparedness, thers was good buying
of Crucible Bteel. The company will be
ona of the chle! beneficiaries of an ex~
tended war and of preparedness
Coppers very naturally gave a good ao-
oount of themselves In the market. Ana-
conda was a favorite, with ["tah strong.
The copper people who put up Magma &
foew davys axzo from 18 to 53 torned thelr
xttention today to Cerro de Pasco, which
ia ona of tha high-grade copper stocks
that has baan neglected
Demand for copper tal was strong,
iucers anid that they expected
would amount to per-
nds.
relating
1 with
paper

to ths war
cotton up nearly 58
and coal
Reading strength
featurs and not

serfous. It |8 agEra-

vated this week by the fact that tha min-

ers In the annevivania district cele-
brated Michael Da thereby losing $500,-
0 In wage= : the week's

=hurch Coal
4 to the bul-

of from 2 to § ceots a
leather was the reason

L t 'In Central Leath-
h record

1 that the International
s contracts with tha news-
basis of 3 cents & pound
ure will give the company about
000,79 net eoad s for 1MT.
somawhat under previous sstimates, thess

are big figurss.

shares |

It |
The shortage of coal |

kinds wers stronsg.

Whila|

'BONDS HOLD ATTENTION
ON DISTRICT EXCHANGE

Fractional Advances Recorded—Gas
Company Drops Fight.

Bonds wers the center of interest at

Stock Exchangs, Washington Gas 5a sold
at 104 1-8, a slight advance; Graphophone
6s at 102 1-2 also & sitght galn, and Wash-

current level,
Capital Traction stock sold at 83 7-8, &

T8, and American Natlonal
brought 16

Gas Company Drops Fight.

Company have about abandoned the ides
of fighting In the courta the recent Con-
gressional act lowering the price of the
commodity in the District. The dlrectors
foe]
will be ordered.

Plan Four Blast Furnaces.

The Bethlshem Steal Company has
awarded a §2.000 000 contract to the Drave
Contracting Company for the erection of
four blast furnaces of the open hearth
typs at Bparrows Point, Md, for the
Maryland Bteel Company.

Drug Ceorperation Diasolves.

Stockholders of the ocorporation for
filker & Hegeman stock, at a special
meeting yesterday at Wilmington, Del.,
voted to dissolve the corporation. For
#ach $1%0 of corporation for Riker & Hege-
man stock, stockholdars will receive 5100
of United Drug Company common stock
and $4 of United Drug second preferred
stock., as well as about §1 in cash.

LIVE STOCK MARKETS,
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New Toark, Oct. N—WHEAT-Weaker; trade is
| fade. Na 2 red, 138 No. 1 northen, new, f. o
| b, 20%%; No. 8 hard wintar, 208, £ o, h; No. |
1 macarmmi, to arrive, L17; No 1 Manitobs, 19, |
Faporters took 80,000 bushels, chisfly hard winter, |
at the Gulf

OORN—Weaker; trade @0 moferata. Na 1 ui-
| low, freshoahslled, L1T% for first balf Nowember,
and all N . LOSW. A tine sold at 19,
deliversd.  Erxporters took nothing
OATS—Firm; trading is inactive. No. 3 whits,
OP4; standard, 80; No. 3 white, 4; Mo 4 white,
®. slevaior bests, mngraded, M. Exportees took
150,000 bushels at outposta,

U. 8. Treasury Statement, :
Condition of the Treasury at the closs |
of business yesterday was: Net balance
in general r;&lgn.m.m; total receipts |
yesterday, : total payments yes-
terday, 53,100,611 e |

The deficit this flscal vear i :
against a deficit of $36373,6m 3?&&'
exclusive of Panama Canal and public |
debt transactions. i

Revenue recelpts for this fiscal year up
to the closs of business October 0, M1~
¥2,38262; revenue receipts for the corre-
sponding period last year, $200,114,473.69.

Ordinary disbursements for this flscai
year up to the close of business October |
%0, $317,4M,3%0.5; disbursements for the
corresponding period Ilast year, $246,71L-

B ¥asiageiasafuegpgegaoyyiy
B 9aa8a58i053 0599980220548

08171, |

$300,000,000
United Kingdom of Great Britain and Ireland

. 5'%4% SECURED LOAN GOLD NOTES |
Dated November 1, 1916 Interest payable May 1 and November 1
$150,000,000 Three-Year Notes due November 1, 1919
$150,000,000 Five- Year Notes due November 1, 1921

DIRECT OBLIGATIONS OF THE GOVERNMENT

Principal and interest payable in United States gold coin, at the office of J. P. Morgan & Co., or, at the option of the holder, in London in .
sterling at the fixed rate of $4.8615 to the pound.

Principal and interest payable without deduction for any British taxes, present or future.

Coupon Notes of $1,000, $5,000 and $10,000 '

Redeemable at optiomn of the Government, in whole or in pari, om thirty (30) dop’ motice, ax followe:

Three-Year Notes Five-Year Notes
November 1, 1816 to October 31, 1917 inclusive 103 and interest 105 and interest
November 1, 1917 to October 31, 1918 inclusive 102 and interest 104 and interest '
November 1, 1918 to October 31, 1919 inclusive 101 and interest 103 and interest
November 1, 1919 to October 31, 1920 inclusive

102 and imterest
November 1, 1920 to October 31, 1921 inclusive 101 and interest
To be secured by pledge with Guaranty Trust Compony, of New York, under a pledge cgreement executed by the Govermment, of secwrifies opproved by

J. P. Morgom & Co., of on aggregate wiue of mot less tham $360,000,000, calculated om the basis of then prevoiling marke! prices, sterling secwritics brimg volaed
im dollars at the prevailing rate of exchange, wis.:

Group 1. Stocks, bonds and f or other securities of American corporations (including the Canadian
Pacific Railway Company) and bonds and / or other obligations (either as maker or guarantor)
of the Government of the inion of Canada, the Colony of Newfoundland, and / or provinces of I
the Dominion of Canada, and / or Canadian municipalities: Aggregate value not less than $180,000,000 |

(Of the f there will be somewhat over $100,000,000 in aggregate value of securities
of corporations of the United States and of the Canadian Pacific Railway Company.)

Group II. Bonds and / or other obligations (either as maker or guarantor)
the several following Governments, to wit:
Africa, New Zealand, c:lpntiru. Chile,
:Emnxlmnely $a5,000,000 ue in bonds or
way companies:

From
From
From
From
From

or) of or all of
Commonwealth of Atm:-alhf Union of South
Cuba, juimn., Egypt, and India, and / or
other obligations of dividend-paying Britsh

Aggregute value not less than $180,000,000 .

Total $360,000,000
Pending the arrival and deposit of definitive securities as above, the Government is to deposit temporarily with the Trust
Company either approved New York Stock Exchange collateral or cash.
If the pledged securities depreciate in value, the Government is to deposit additional securities to maintain the 20%
margin. |
The Government is to reserve the right from time to time to sell for cash any of the pledged securities, the proceeds
of sale to be applied to the retirement of notes by purchase or by redemption by lot.

Upon the retirement of the three-year notes, a proportionate amount of the collateral may be withdrawn approximately
ratably from each class.

The Government also from time to time may make substitutions of securities, but such substitutions are not to vary
the then relative amounts in value of the groups. All substitutions, withdrawals and valuations of securities are to be approved
by J. P. Morgan & Co.

This offering ir made subject to the opproval by owr Counsel of necessory formalities.

WE OFFER THE ABOVE NOTES FOR SUBSCRIPTION AS FOLLOWS:

The Three-Year Notes at 99%4 and interest, yielding over 5.75 per cent.
The Five - Year Notes at 98 and interest, yielding about 5.85 per cent.

Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o’clock, A. M., October 31, 1916, and will be closed at 10
o'clock, A. M., November 8, 1916, or earlier in their discretion.

THE RIGHT IS RESERVED TO REJECT ANY AND ALL APPLICATIONS, AND ALSO, IN ANY EVENT, TO AIVARD A SMALLER AMOUNT
THAN APPLIED FOR.

AMOUNTS DUE ON ALLOTMENTS WILL BE PAYABLE AT THE OFFICE OF J. P. MORGAN & CO., IN NEW YORK FUNDS, TO THEIR
ORDER, AND THE DATE OF PAYMENT WILL BE GIVEN IN THE NOTICES OF ALLOTMENT.

Temporary certificates will be delivered pending the emgraving of the defimitive motes.

J. P. MORGAN & CO.

FIRST NATIONAL BANK

New York City

BROWN BROTHERS & CO.
KIDDER, PEABODY & CO.
KISSEL, KINNICUTT & CO.

NATIONAL CITY COMPANY

New York City

WM. A. READ & CO. |

HARRIS, FORBES & CO.

J. & W. SELIGMAN & CO.
. LEE, HIGGINSON & CO.
LAZARD FRERES

WHITE, WELD & CO.
GUARANTY TRUST COMPANY of New vork

BANKERS TRUST CNOAIngACNY FARMERS LOAN & TRUST \C(?I‘EH;ANY
e ew York City New York City

CENTRAL TRUST COMPANY OF ILLINOIS UNION TRUST COMPANY

Chicago : Pittsburgh

CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, cricos:
MARINE NATIONAL BANK FIRST & OLD DETROIT NATIONAL BANK |

Detroit ¢ ‘
New York, October 30, 1916.
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